INTRODUCTION
A basic problem in Mathematical Finance is to see under what conditions the price of an asset, e.g. an option, is given by the expectation with respect to a so-called risk neutral measure. The existence of such a measure follows from no-arbitrage properties on the price process S of given assets, see [9] , [10] , [12] for the first papers on the topic and see [2] for a general form of this theory and for references to earlier papers.
Investment strategies H are described by S-integrable predictable processes and the outcome of the strategy is described by the value at infinity (H . 3) oc' In order to avoid doubling strategies one has to introduce lower bounds on the losses incurred by the economic agent. Mathematically this is translated by the property that H . S is bounded below by some constant. In this case we say that H is admissible, see [10] . It 3)00 (K . 3)00] > 0.
In [2] and [4] , we have used such maximal contingent claims in order to show that under the condition of No Free Lunch with Vanishing Risk, a locally bounded semi-martingale S admits an equivalent local martingale measure. In [4] we encountered a close relation between the existence of a martingale measure (not just a local martingale measure) for the process H . S and the maximality of the contingent claim (H . 3 )000 These results generalised results previously obtained by Ansel-Stricker, [1] ] and Jacka, [Jk] . We related this connection to a characterisation of good numeraires and to the hedging problem.
In this paper we show that the set of maximal contingent claims forms a convex cone in the space L° ( SZ, X, IP) of measurable functions and that the vector space generated by this cone can be characterised as the set of contingent claims of what we might call workable strategies. The vector space of these contingent claims, will be denoted by 9 . It carries a natural norm for which it becomes a Banach space. These properties solve some arbitrage problems when constructing multi-currency models. We refer to a paper of the first named author with Shirakawa on this subject, [6] . The paper is organised as follows. The setup in this paper is the usual setup in mathematical finance. A probability space (H, F, P) with a filtration is given. The time set is supposed to be the other cases, e.g. finite time interval or discrete time set, can easily be imbedded in our more general approach. The filtration is assumed to satisfy the "usual conditions", i. e. it is right continuous and Fo contains all null sets of F.
A price process S, describing the evolution of the discounted price of d assets, is defined on R+ 03A9 and takes values in IRd. We assume that the process S is locally bounded, e.g. continuous. As shown under a wide range of hypothesis, the assumption that S is a semi-martingale follows from arbitrage considerations, see [2] and references given there. We will therefore assume that the process S is a locally bounded semimartingale. In order to avoid cumbersome notation and definitions, we will always suppose that measures are absolutely continuous with respect to P. Stochastic integration is used to describe outcomes of investment strategies. When dealing with more dimensional processes it is understood that vector stochastic integration is used. We refer to Protter [13] ] and Jacod [11] Remark. -We explicitly required that Ho = 0 in order to avoid the contribution of the integral at zero.
The following notations will be used:
The basic theorem in Delbaen-Schachermayer [2] Proof. -This is a rephrasing of the theorem since by theorem 2.5, the condition on the existence of an equivalent risk neutral measure is equivalent with the maximality property.
The previous theorem will be generalised to sequences (see corollary 2.16 below). We first prove the following PROPOSITION 2.14. -Suppose that S is a locally bounded semi-martingale that satisfies the NFLVR property. If ( f n )n> 1 is a sequence in such that
( 1 ) The sequence f n -~ f in probability (2) for all n we have f -f n > -b~, where bn is a sequence of strictly positive numbers tending to zero, then f is in too, i.e. it is maximal admissible.
Proof -If g is a maximal contingent claim such that g > f, then we have g -f n > -bn . Since each f n is maximal we find that g -f n is acceptable and hence 03B4n-admissible by proposition 2.11. Since 03B4n tends to zero, we find that the NFLV R property implies that g -f .n, tends to zero in probabilty. This means that g = f and hence f is maximal. (1) The process X is continuous, strictly positive, also X~ > 0 a.s. and Xo = 1, it is a local martingale for P, i. e. P E Me ;
(2) Under P, the process X is a strict local martingale, i.e.
;
(3) for each t oo the stopped process X~ t is a P-uniformly integrable martingale; (4) there is an equivalent probability measure Q E Me for which X becomes a Q-uniformly integrable martingale.
We refer to [3] tends to zero as n tends to infinity. Because ( f -f")+ = ( f -n)+ = ( f -f A n) we see that also sup{EQ[(f -fn)+] I Q E Me} tends to zero as n tends to infinity. By theorem 3.13 this means that f n tends to f for the norm on ~.
Q.E.D.
Remark. -The continuity assumption was only needed to obtain bounded contingent claims and could be replaced by the assumption that the jumps of H . S were bounded.
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